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O Public Accountant
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OATH OR AFFIRMATION

1, Benjamin S. A. Moody , swear (or affirm) that, to the best of
my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of

PAF Securities, LLC , as
of _December 31st, ,2015  , are true and correct. I further swear (or affirm) that

neither the company nor any partner, proprietor, principal officer or director has any proprietary interest in any account
classified solely as that of a customer, except as follows:

Notary Public State of Florida
» Arlene Wong
o‘g My Commission FF 162561
Expires 10/05/2018

' Notary Public Z’

This report ** contains (check all applicable boxes):
A (a) Facing Page.

X (b) Statement of Financial Condition.

Xl (c) Statement of Income (Loss).
X

I/
L o

Signatdre l)
President & Chief Execxﬁive Offider
Title

(d) Statement of Changes in Financial Condition.
(e) Statement of Changes in Stockholders’ Equity or Partners’ or Sole Proprietors’ Capital.
NZA (f) Statement of Changes in Liabilities Subordinated to Claims of Creditors.
[ (g) Computation of Net Capital.
Xl (h) Computation for Determination of Reserve Requirements Pursuant to Rule 15¢3-3.
&l (i) Information Relating to the Possession or Control Requirements Under Rule 15¢3-3.
X () AReconciliation, including appropriate explanation of the Computation of Net Capital Under Rule 15¢3-1 and the
Computation for Determination of the Reserve Requirements Under Exhibit A of Rule 15¢3-3.

NIJA (k) A Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of
consolidation.

Xl () An Oath or Affirmation.
(m) A copy of the SIPC Supplemental Report.
(n) Areport describing any material inadequacies found to exist or found to have existed since the date of the previous audit.
X} (o) Review Report of Independent Registered Public Accounting Firm.
**For conditions of confidential treatment of certain portions of this filing, see section 240.17a-5(e)(3).
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KABAT-SCHERTZER
DE LA TORR.E&TARABOULOS

COMPANY

CERTIFIED PUBLIC ACCOUNTANTS & CONSULTANTS

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Board of Directors and Member
PAF Securities, LLC
Miami, Florida

‘We have audited the accompanying statement of financial condition of PAF Securities, LLC as

of December 31, 2015, and the related statements of operations, changes in member’s equity, and
cash flows for the year then ended. These financial statements are the responsibility of PAF
Securities, LLC’s management. Our responsibility is to express an opinion on these financial
statements based on our audit.

We conducted our audit in accordance with the standards of the Public Company Accounting
Oversight Board (United States). Those standards require that we plan and perform the audit to
obtain reasonable assurance about whether the financial statements are free of material
misstatement. An audit includes examining, on a test basis, evidence supporting the amounts and
disclosures in the financial statements. An audit also includes assessing the accounting principles
used and significant estimates made by management, as well as evaluating the overall financial
statement presentation. We ‘believe that our audit provides a reasonable basis for our opinion.

In our opinion, the financial statements referred to above present fairly, in all material respects,
the financial posmon of PAF Securities, LLC as of December 31, 2015, and the results of its
operatlons and its cash flows for the year then ended in conformity with accountmg principles
generally accepted in the United States of America.

- 9300° SOUTH DADELAND BOULEVARD, SUITE 600, MIAMI, FL 33156
TEL (305) 670- 3370 FAX (305) 670- 3390 WWW.KSDT-CPA.COM



-

Tl ok

~ KABAT-SCHERTZER
~ DE LA -'TQRR_E&TARABOU_LQS

COMPANY

CERTIFLED PUBLIC ACGOUNTANTS & CONSULTANTS

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
(Continued)

The supplementary 1nformat10n contained in Schedules I, II and III has been subjected to audit
procedures performed in conjunction with the audit of PAF Securities, LLC’s financial
statements. . The supplemental information is the responsibility of PAF Securities, LLC’s
management. Our audit procedures included determining whether the supplemental information
reconciles to the financial statements or the underlying accounting and other records, as
applicable, and performing procedures to test the completeness and accuracy of the information
presented in the supplemental information. In forming our opinion on the supplemental
information, we evaluated whether the supplementai information, including its form and content,
is- pre's'ent'ed in conformity with 17 C.F.R. § 240. 17a-5. In our opinion, the supplementary
information contained in Schedules I, II and III is fairly stated, in all material respects, in relation
to the financial statements as a whole.

/(AMT Sd}fﬂzf& \D LﬁTﬁﬁflE ﬁz&govws 3 (Lo

Miami, FL
February 3, 2016

9300 SOUTH DADELAND BOULEVARD, SUITE 600, MIAMI, FL 33156
TEL (305) 670»_3370 ¢ FAX (305) 670-3390 + WWW.KSDT-CPA.COM



PAF SECURITIES, LLC

STATEMENT OF FINANCIAL CONDITION

DECEMBER 31, 2015

Assets:

Current Assets
Cash and cash equivalents
Accounts receivable

Other assets

Total Current Assets
Liabilities and Member's Equity:
Current Liabilities
Profit sharing payable
Accounts payable
Other payable
Total Current Liabilities

Member's Equity

Total Liabilities and Member's Equity

$ 393,311
110,936
58,576

$ 71,196
17,672
1,024

$ 562,823
$ 89,892

472,931
$ 562,823

The accompanying notes are an integral part of these financial statements.



PAF SECURITIES, LLC
STATEMENT OF OPERATIONS

FOR THE YEAR ENDED DECEMBER 31, 2015

Revenues:

Success fees $ 5,638,000

Retainer fees 1,095,000

Other 6,000
Total Revenues $ 6,739,000
Expenses:

Salaries and related costs $ 3,270,356

Other operating expenses 558,131
Total Expenses 3,828,487
Net Income $ 2,910,513

The accompanying notes are an integral part of these financial statements.



PAF SECURITIES, LLC
STATEMENT OF MEMBER'S EQUITY

FOR THE YEAR ENDED DECEMBER 31, 2015

Balance - January 1, 2015 $ 192,418
Distributions to member (2,630,000)
Net income 2,910,513

Balance - December 31, 2015 $ 472,931

The accompanying notes are an integral part of these financial statements.



PAF SECURITIES, LLC

STATEMENT OF CASH FLOWS

 FOR THE YEAR ENDED DECEMBER 31, 2015

Cash Flows From Operating Activities:
Net income
Adjustments to reconcile net income to net cash and
cash equivalents provided by operating activities:
Changes in operating assets:

Increase in profit sharing payable
Increase in accounts receivable
Increase in other assets
Decrease in accounts payable
Decrease in other liabilities

$ 71,196
(42,326)
(14,736)

(1,892)
(63)

- Total Adjustments

Net Cash Provided By Operating Activities

Cash Flows From Financing Activities:

$

2,910,513

12,179

Distributions to member
Net Cash Used In Financing Activities
Net Increase In Cash and Cash Equivalents

Cash and Cash Equivalents - Beginning

Cash and Cash Equivalents - Ending

The accompanying notes are an integral part of these financial statements.

$ (2,630,000)

$

2,922,692

(2,630,000)

$

292,692

-100,619

$

393,311



PAF SECURITIES, LLC
NOTES TO FINANCIAL STATEMENTS

FOR THE YEAR ENDED DECEMBER 31, 2015

NOTE 1 - SIGNIFICANT ACCOUNTING POLICIES

ORGANIZATION AND NATURE OF BUSINESS

PAF Securities, LLC (the Company) is a wholly owned subsidiary of Pan American Finance,
LLC (the Parent Company). The Company is a broker-dealer registered with the Securities
and Exchange Commission (SEC) and a member of the Financial Industry Regulatory
Authority (FINRA) since November 24, 2006. The Company engages primarily in providing
advisory services related to mergers and acquisitions, restructuring and capital raising
transactions. The Company is subject to regulatory oversight and periodic audit by the SEC,
FINRA and the State of Florida.

The Company does not hold customer funds or securities or owes money or securities to
customers.

REVENUE RECOGNITION

Revenue is recorded when services have been performed. The Company enters into
agreements with its customers, which provide for monthly or quarterly retainer billings for
months in which services have been performed. The agreements also provide for success
fees to be earned by the Company upon the successful close of a merger and acquisition,
restructuring or capital raising transaction.

CASH EQUIVALENTS

For purposes of reporting cash flows, cash equivalents are demand accounts balances with
banks with an original maturity of three months or less.

USE OF ESTIMATES

The preparation of financial statements in conformity with generally accepted accounting
principles requires management to make estimates and assumptions that affect the amounts
reported in the financial statements and accompanying notes. Although these estimates are
based on management’s knowledge of current events and actions it may undertake in the
future, they may ultimately differ from actual results.



PAF SECURITIES, LLC
NOTES TO FINANCIAL STATEMENTS

FOR THE YEAR ENDED DECEMBER 31, 2015

NOTE 2 - NET CAPITAL REQUIREMENT

The Company is subject to the Securities and Exchange Commission Uniform Net Capital
Rule (Rule 15¢3-1), which requires the maintenance of minimum net capital and requires that
the ratio of aggregate indebtedness to net capital, both as defined, shall not exceed 15 to 1.
The Company’s net capital as of December 31, 2015 was $303,419 which was $297,426 in
excess of its required net capital of $5,993. The Company’s ratio of aggregate indebtedness
to net capital was .296 as of December 31, 2015.

NOTE 3 - INCOME TAXES

The Company is a limited liability company and has elected to be treated as a partnership
under the Internal Revenue Code. In lieu of corporate income taxes, the member is
responsible for the tax liability, or loss carryforward, related to their proportionate share of
the Company’s taxable income and losses. Accordingly, no provision for federal and state
income taxes is reflected in the accompanying financial statements. The Company has
concluded that it is a pass-through entity and there are no uncertain tax positions that would
require recognition in the financial statements. If the Company were to incur an income tax
liability in the future, interest on any inicome tax liability would be reported as interest
expense and penalties on any income tax liability would be reported as income taxes. The
Company’s conclusions regarding uncertain tax positions may be subject to review and
adjustment at a later date based upon ongoing analysis of tax laws, regulations and
interpretations thereof as well as other factors. Generally, federal, state and local authorities
may examine the Company’s tax returns for three years from the date of filing. Therefore,
the current year and three preceding years remain subject to examination as of December 31,
2015.

NOTE 4 - RELATED PARTY TRANSACTIONS

EXPENSE SHARING AGREEMENT

On September 1, 2012, the firm entered into an Expense Sharing Agreement with its Parent
Company for whom it performs basic record keeping and administrative functions. A
monthly charge of $500 is assessed for this service. During the year ended December 31,
2015, the Company recognized $6,000 for these services, which is included in other revenue
in the accompanying statement of operations. -




PAF SECURITIES, LL.C
NOTES TO FINANCIAL STATEMENTS

FOR THE YEAR ENDED DECEMBER 31, 2015

NOTE 4 - RELATED PARTY TRANSACTIONS (CONTINUED)

OTHER

During 2015, the Company made distributions to the member of $2,630,000.

NOTE 5 - EMPLOYEE BENEFIT PLANS

Substantially all employees of PAF Securities, LLC, who meet certain age and tenure
requirements, are covered under various benefit plans in which the Company participates.
The plans include a Flexible Standardized 401(k) Profit Sharing Plan and Trust. The assets
of the benefit plan are principally invested in mutual funds, held by a third-party trustee and
self-directed by the employee.

Employer Profit Sharing contributions into the 401(k) plan were $153,872 for the year ended
December 31, 2015.

NOTE 6 — COMMITMENTS, CONTINGENCIES OR GUARANTEES

RISKS AND UNCERTAINTIES

In the ordinary course of its business, the Company has entered into agreements with third
parties to provide, for their benefit, certain private placement of securities and merger and
acquisition transactions. Such agreements, oftentimes, require a retainer fee and a success
fee, as applicable, be paid to the Company and these fees are billed as and when services are
performed or a success fee is warranted. Management is not aware of any claims that will
create a loss or a future obligation to the Company with regards to these transactions.

The Company has not entered into any off-balance sheet transactions and do not anticipate
entering into such transactions over the next twelve months.

LITIGATIONS
In the normal course of business, the Company may be named as a defendant in legal actions

and lawsuits. Management is not aware of any legal action that is pending against the
Company at this time.



PAF SECURITIES, LLC -
NOTES TO FINANCIAL STATEMENTS -

FOR THE YEAR ENDED DECEMBER 31, 2015

NOTE 6 — COMMITMENTS, CONTINGENCIES OR GUARANTEES (CONTINUED)
OPERATING LEASES
Operating leases are primarily for office space, data centers, equipment and automobiles. - '

" On March 12, 2007, Pan American Finance, LLC (Parent Company) entered into a lease for
3,145 square feet of office space in Miami, Florida. On January 1, 2008, Pan American
Finance, LLC assigned its right, title and interest in the lease, which will expire April 30,
2017, to PAF Securities, LLC. Monthly rent during the lease ranges from $10,483 to
$11,544. .

At December 31, 2015, the future minimum lease payments under the operatmg lease are
summarized as follows:

For the Year Ending
December 31, , » : Amount
2016 - o : 143,000
2017 | 48,000
Total Future Minimum Rental Commitments $ 191,000

Rent approximated $143,645 for the year ended December 31, 2015.

NOTE 7 — DATE OF MANAGEMENT’S REVIEW

The Company has evaluated subsequent events through February 3, 2016, which is the date
the financial statements were to be issued. There have been no subsequent events as of the
date the financial statements were available to be issued which need to be disclosed in the
accompanying financial statements. ' ‘

10



PAF SECURITIES, LLC
~ SUPPLEMENTARY INFORMATION

FOR THE YEAR ENDED DECEMBER 31, 2015
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PAF SECURITIES, LLC
SCHEDULE I

COMPUTATION OF NET CAPITAL PURSUANT TO RULE 15¢3-1 OF
THE SECURITIES AND EXCHANGE COMMISSION

DECEMBER 31, 2015

Member's Equity ’ $ 472,931
Add Allowable Credits . -

Total Capital and Allowable Liabilities $ 472,931
Less Non-Allowable Assets 169,512
Net Capital § 303419

Net Capital Required - Greater of $5,000 or 6.666%

of Aggregate Indebtedness 5,993
Excess Net Capital $ 297,426
Aggregate Indebtedness $ 89,892

Ratio: Aggregate Indebtedness to Net Capital 0.296

There is no material difference between the Company's computation as included in Part IIA of
Form X-17a-5(a) for December 31, 2015, and the above calculation.

The independent auditor's report should be read with this supplementary schedule.

11



PAF SECURITIES, LLC
SCHEDULE II
COMPUTATION FOR DETERMINATION OF RESERVE
REQUIREMENTS UNDER RULE 15¢3-3 OF THE
SECURITIES AND EXCHANGE COMMISSION

DECEMBER 31, 2015

The Company claims exemption from the requirements of Rule 15¢3-3, under Section (k)(2)(i)
of the Rule.

The independent auditor's report should be read with this supplementary schedule.

12



PAF SECURITIES, LLC
SCHEDULE III
INFORMATION RELATING TO POSSESSION OR CONTROL
REQUIREMENTS UNDER RULE 15¢3-3 OF THE
SECURITIES AND EXCHANGE COMMISSION

DECEMBER 31, 2015

The Company claims exemption from the requirements of Rule 15¢3-3, under Section (k)(2)(i)
of the Rule. '

The independent auditor's report should be read with this supplementary schedule.

13



Independent Accountants’ Report on Applying Agreed-Upon Procedures Report
- on Schedule of Assessment and Payments (Form SIPC-7)



KABAT-SCHERTZER
DE LA TORRE&TARABOULOS

" COMPANY

CERTIFIED PUBLIC A'CCOUNTANTS & CONSULTANTS

INDEPENDENT ACCOUNTANT’S AGREED-UPON PROCEDURES REPORT ON SCHEDULE OF
ASSESSMENT AND PAYMENTS (FORM SIPC-7)

To the Board of Directors of PAF Securities, LL.C

In accordance with Rule 17a-5(e)(4) under the Securities Exchange Act of 1934, we have performed the ,

‘procedures enumerated below with respect to the accompanying Schedule of Assessment and Payments

(Form SIPC-7) to the Securities Investor Protection Corporation (SIPC) for the year ended December 31,
2015, which were agreed to by PAF Securities, LLC., and the Securities and Exchange Commission,
Financial Industry Regulatory Authority, Inc. and SIPC, solely to assist you and other specified parties in
evaluating PAF Securities, LLC’s compliance with the applicable instructions of form SIPC-7. PAF
Securities, LLC’s management is responsible for PAF Securities, LLC’s compliance with those
requirements. This agreed-upon procedures engagement was conducted in accordance with attestation
standards established by the American Institute of Certified Public Accountants. The sufficiency of these
procedures is solely the responsibility of those parties specified in this report. Consequently, we make no
representation regarding the sufficiency of the procedures described below either for the purpose for
which this report has been requested or for any other purpose. The procedures we performed and our
findings are as follows:

1) Compared the listed assessment payments in Form SIPC-7 with respective cash disbursement
records entries in the Company’s cash disbursement journals and copies of the checks issued in
payment, noting no differences;

2) Compared the amounts reported on the audited Form X-17A-5 for the year ended December 31,
2015, as applicable, with the amounts reported in Form SIPC-7 for the year ended December 31,
2015, noting no differences;

3) Compared any adjustments reported in Form SIPC-7 with supporting schedules and working
papers, including interim profit and loss statements and interim unaudited Company prepared
focus reports, noting no differences;

4) Proved the arithmetical accuracy of the calculations reflected in Form SIPC-7 and the related

-schedules and working papers, including interim profit and loss statements, interim unaudited
Company prepared focus reports, Company prepared general ledgers and working trial balances.

14

9300 SOUTH DADELAND BOULEVARD, SUITE 600, MIAMI, FL 33156
TEL (305) 670-3370 « FAX (305) 670-3390 + WWW.KSDT-CPA.COM
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KABAT-SCHERTZER
DE LA TORRE&TARABOULOS

COMPANY

CERTIFIED PUBLIC ACCOUNTANTS & CONSULTANTS

INDEPENDENT ACCOUNTANT’S AGREED-UPON PROCEDURES REPORT ON SCHEDULE OF
ASSESSMENT AND PAYMENTS (FORM SIPC-7) (Continued)

We were not engaged to and did not conduct an examination, the objective of which would be the
expression of an opinion on compliance. Accordingly, we do not express such an opinion. Had we

performed additional procedures, other matters might have come to our attention that would have been

reported to you.

This report is intended solely for the information and use of specified parties listed above and is not
intended to be and should not be used by anyone other than those specified parties.

K%ATZ Sc#}fszz—K ,\DE Ly Toree ,Tp:ﬂsgom.o; 34 Lo

Miami, Florida
February 3, 2016
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SECURITIES INVESTOR .PROTECTION CORPORATION
: S?@m? . P.0. Box.92185 Washington, D.C. 20090-2185

_ 202-371-8300 g?@?
(33-REV 7/10) ~ General Assessment Reconciliation l(33-REV 7/10)

_ For the fiscal year ended 12/31/2015
(Read carefully the instructions in your Working Copy before completing this Form)

TO BE FILED BY ALL SIPC MEMBERS WITH FISCAL YEAR ENDINGS

1. Name of Member address, Designated Examining Authority, 1934 Act reglstratlon no.-and month in whlch fiscal year ends for
purposes of the audit requirement of SEC Rule 17a-5:

l o o o | Note: H any of the information shown on the
' mailing label requires correction, please e-mail

GGt IV ED AADC 220 any corrections to form@sipc.org and so
. 067348 FINRA DEC o . v indicate on the form filed.
PAF SECURITIES LLC ' -
601 BRICKELL KEY DR STE 604 Name and telephone number of person to-
: MIAN FL 33131-2649 ' _ ) . contact respecting this form.-
| | | Geomce 7ET B
3 | - ‘ (3050 73 ~57299
[ 2. A. General Assessment (item 2e from page 2) » ' $ /é, 8‘52 . SO
— . —
B. Less payment made with SIPC-6 filed (exclude interest) ' ( / sf ?—CSP/ . )
- ‘ .,/é/cy s 2074 '
E “ Date Paid _
"C. Less prior overpayment applied 4 ( - )
D. Assessment balance due or (overpayment) o %, ch/ : 2‘5_
E. Intverest'computed on late payment (see inéiruction E) for______days at 20% per annum '
D F.-~-"Tothal assessment balance and interest due (or overpayment carried forward) $ 2’, o ‘P/ i & .
G. PAID WITH THIS FORM: -
Check enclosed, payable to SIPC L :
D' Total (must be same as F above) $ 2} 0:?/ 02. 5
H. QOverpayment carried forward $( - )
D 3. Subsidiaries {S) and predecessors (P) included in this form (give name and 1934 Act registration number):
The SIPC member submitting this form and the : 7
person by whom it is executed represent thereby . P = W = ( ya
D that all information contained herein |strue correct ﬁ// ‘SC‘C : ‘t’-‘ : /C“‘(,I L&C
and complete . (Name of Corporahon,‘R{rlnershnp or o¥ger organization)
m"@
D . . - {Authorized Slgnaluy
. T
Dated the L& day of_ T BN 5 /& CrLO. % Frrioi
. ] {Title)
This form and the assessment payment is due 60 days after the end of the fiscal year. Retain the Working Copy of this form
D for a perlod of not less than 6 years, the latest 2 years in an easnly accessible place.
D £c Dates:
= Postmarked Received Reviewed
E Calculations Documentation _ Forward Copy
- . v 16
<> Exceptions: .
o .
D <» Disposition of exceptions:



DETERE\I&HNAT!ON OF “SIPC NET OPERATING REVENUES” | _\\

AND GENERAL ASSESSMENT

.

Amounts for the fiscal perlod N\
beginning 1/1/2015
and ending 12431/2015

Eliminate cents

ltem No. : ) ) 7
2a. Total revenue (FOCUS Line 12/Par HA Line 9, Code 4030) - $ é ;25

2b. Additions: '
(1) Total revenues from the securities business of subsidiaries.(except forergn subsnjvanes) and
predecessors not included above.

(2) Net loss from principal fransactions in securities in trading accounts.

(3) Net loss from principal transactions in commedities in trading accounts.

(4) Interest and dividend expense deducted in determining item 2a.

(5) Net loss from management of or participation in the underwriting or distribution of securities.

(8) Expenses other than advertising, printing, registration fees and legal fees deducted in determining net
profit from management of or participation in underwriting or distribution of securities.

(7) Net loss from securities-in investment accounts. -

Total additions

2¢. Deductions:

(1) Revenues from the distribution of shares of a registered opén end investment company or unit
investment trust, from the sale of variable annuities, from the business of insurance, from investment
advisory services rendered fo registered investment companies or insurance company separate
accounts, and from iransactions in security futures products.

(2) Revenues from com modity transactions.

3) Commlssmns floor brokerage and clearance pa|d to other SIPC members in connection with
securmes transacuons

(4) Rembursements for postage in connection with proxy solicitation. -

(5) Net-gain from securities in investment accounts.

(6) 100% of commissions and markups earned from transactions in (i} certiticates of deposit and
(i) Treasury bills, bankers’ acceptances or commercial paper that mature nine months or less
from issuance date. .

{7) Direct expenses of printing advertising and legal fees incurred in connection with other revenue
related to the securities business (revenue defined by Section 16(9)(L) of the Act).

(8) Other revenue not related either directly or indirectly to the securmes business.
(See Instruction C):

PDIINISTAATION F&RF — LCLATED 7y. £, 000

(Deductions in excess of $100,000 require documentatlon)

{9) (i) Total interest and dividend expense (FOCUS Line 22/PART liA Line 13, ' '
Code 4075 plus line 2b{4) above) but not in excess '
of total interest and dividend income. $

{ii) 40%of margin interest earned on customers securities

accounts (40% of FOCUS line 5, Code 3960). $
Enter the greater of line (i) ot (ii) A . v —o -~
Total deductions ‘ . é, 000!
2d. SIPC Net Operating Revenues . C $ é:, 9‘3 3 Coo:
2e. General Assessment @ .0025 | : % /é £32. é [2

(to page 1, line 2.A. )
1 7



Review Report of Independent Registered Public Accounting Firm on
Exemption Provision
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. KABAT-SCHERTZER
'DE LA TORRE:TARABOULOS

COMPANY

CERTIFIED PUBLIC ACCOUNTANTS & CONSULTANTS

REVIEW REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM ON
EXEMPTION PROVISION

We have reviewed management’s statements, included in the accompanying exemption report in which
PAF Securities, LLC identified the following provisions of 17 § C.F.R. 15¢3-3(k) under which PAF -
Securities, LLC claimed an exemption from 17 § C.F.R. 240. 15¢3-3 (2) (i) and PAF Securities, LLC
stated that PAF Securities, LLC met the identified exemption provision throughout the most recent
fiscal year ended December 31, 2015 without exception. PAF Securities, LLC ’s management is
responsible for compliance with the exemption provisions and its statements.

Our review was conducted in accordance with the standards of the Public Company Accounting
Oversight Board in the United States of America and, accordingly, included inquiries and other required
procedures to obtain evidence about PAF Securities, LLC ‘s compliance with the exemption provisions.
A review is substantially less in scope than an examination, the objective of which is the expression of an
opinion on management’s statements. Accordingly, we do not express such an opinion.

Based on our review, we are not aware of any material modifications that should be made to
management’s statements referred to above for them to be fairly stated, in all material respects, based on
the provisions set forth in-paragraph (k) (2) (i) of Rule 15¢3-3 under the Securities-Exchange Act of 1934,

/{%ﬂ; Sc#fﬁ‘.‘zék. Ibé L4 Toree ,-—I;R%Eovw; i Lo,

Miami, PAF Securiﬁeé, LLC i

February 3, 2016
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PAF SECURITIES, LLC
EXEMPTION REPORT PURSUANT TO SEC Rule 17a-5

FOR THE YEAR ENDED DECEMBER 31, 2015

PAF Securities operates pursuant to paragraph (k) (2) (i) of SEC Rule 15¢3-3 under which the
Company claims an exemption from SEC Rule 15¢3-3.

The Company has met the identified exemption provision for the year ended December 31,
2015, without exception

s

Chief Financial Offcerzmd FINCE
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